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000 members, and is growing rapidly. The federation acts for all 
the unions with respect to legislative and general trade matters, 
while wages and grievances are handled in each district by a con- 
ciliation board composed equally of representatives of the oper- 
ators and of the miners, the former being chosen by the coal own- 
ers' associations, the latter by the miners' district unions. In spite 
of the elaborate machinery provided, the whole system broke down 
in 1912, mainly because of the inadequate earnings of certain 
groups of miners, who, for various reasons, were prevented from 
earning a full day's pay. The result was the national coal strike 
of 1912, when over 1,000,000 miners stopped work. The effect 
of the strike on industry was so severe that Parliament hastily 
passed a minimum wage act. This act established the principle 
for which the miners contended, a minimum below which wages 
should not fall. The actual minimum rates, however, were not 
specified in the act ; these were to be determined by district boards. 
The strike of 1912 resulted, also, in welding the Miners' Federa- 
tion into a much more compact body, so that today it is perhaps 
the strongest trade union in the country. 

In placing an estimate on this book it should be borne in mind 
that it is not intended to be a scholarly treatise ; there are practi- 
cally no references to sources, and the author states that he has not 
been able to verify all his statements. It is admittedly a popular 
account, yet as such it has distinct limitations. It is altogether 
too detailed and too lengthy (there are 800 pages, not counting 
the appendix) for a popular narrative. 
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The two books under review are among the latest additions to 
that great body of popular financial literature which has been 
almost wholly the growth of the last fifteen years. While the sup- 
ply of "stupid people with stupid money" shows no sign of failing, 
there is at least hope that first aid education for investors will in 
time have some influence. Indeed, bond dealers are beginning to 
argue seriously that one reason for the increase in their business 
and the alleged relative falling off in savings bank deposits lies in 
the spread of investment education. However that may be, there 
is no lack today as there was a generation ago of popular, ac- 
cessible manuals for the "small" investor. 

Much of the new literature on investment and stock market sub- 
jects is hasty, temporary, weak, and unscientific. But as most of 
it lays heavy stress upon the cautions and precautions which in- 
vestors should observe, the total effect can hardly fail to be both 
educational and beneficial. Few indeed are the books of this char- 
acter which would not save thousands of the unsophisticated from 
serious losses, if the facts presented were both perused and acted 
upon. Whether from this early crop of ephemeral and sketchy 
books and booklets will arise a really serious and important work 
on the principles of investment remains to be seen. The reviewer 
can not but feel that with the work recently done in such closely 
allied and collateral fields as are represented by Ripley's Rail- 
roads: Finance and Organization and Dewing's Corporate Pro- 
motions and Reorganizations, an equally careful student will soon 
take up in the same way the subject, perhaps more difficult be- 
cause broader and more vague, of investments in general. 

Perhaps the main weakness of the popular books on investment 
is that their treatment is not severe and fundamental enough to 
keep them "up to date" for more than a few months. Several 



